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Leading Stocks
Maintain Strength
In Broad Market

12 Per Cent Call Money Has
Little Effect on Buying
as Oils, Motors, Steels
and Other Shares Advance

Although speculative operations for
the rise encountered an obstacle again
yesterday in the form of advancing
rates for money, leading stocks con¬
tinued to display sustained strength
in a market that broadened out as the
session progressed. Call money rates
duplicated the performance of the day
before when they moved up to 12 per
cent in the afternoon, but, aside from
causing moderate realizing sales with
some recessions from the early highs,
this development failed to produce
much of an effect sentimentally.
The buying movement which was the

feature of the market in the closing
hour of the previous day. became gen¬
eral yesterday in the forepart of the
session, extending to practically all of
the leading groups of securities. Oils
were perhaps the most prominent, but
there was also vigorous bidding up of
motors, steels, coppers, and for a time
of the rails. The upward movement
in the rails apparently had its basis
in the belief that the strike is petering
out, but as has been the case for many
months it did not attract much of a

following, and after a brief period of
activity the rails became quiet. Market
observers regarded as significant the
circumstances that when prices ea?ed
oft* trading quieted down. Mexican
issues led the advance in the oil group,
Pan-American Petroleum and Mexican
Petroleum shares mounting to new

high prices for the movement on buy¬
ing based upon expectations of an early
announcement of new well completions
in Mexico. Koyal Dutch shares were
also strong on the news from London
that new stock is to be offered shortly
to stockholders at par, creating valu-
able rights. The general market in in-
dustrial stocks benefited from the an-
nouncement during the dav of several
large stock dividends, including a 75
per cent declaration by the American
Tobacco Company, and a proposed .50
per cent stock dividend on P. W. Wool-
worth common stock.

Outside of the stock market Itself
the most Interesting development was
the pronounced weakness in United
States government -war loans. Most of
the Liberty and Victory issues dropped
to new low records on fairly heavy
selling. The movement in these bonds
is a continuation of the readjustment
of prices begun earlier in the week to
the changed condition of the invest¬
ment market as recognized by the
Treasury Department in raising the.
interest rate on its new borrowings.
Withdrawals of gold for export

amounted to $1,000,000. taken for ship¬
ment to the East Indies. Advices from
London told of an advance of 1 per
cent to 6V2 per cent on British Treas¬
ury bills, which was believed to fore¬
shadow a rise in the Hank of Eng¬
land's discount rate to 7 per cent to¬
day.
Such a development has been ex¬

pected for some time. England has
been suffering severely from the effects
of an overexpansion of credit, and this
fact, coupled with the recent heavy
losa In gold as a result of exports to
the United States, has led to the be¬
lief that steps would have to be taken
to check inflation. The foreign ex¬
changes moved in favor of London and
Rome. Kates on Paris were slightlylower. In the case of Italian lire the
recovery was quite pronounced.

a-

Money and Credit
Preparations by the government to,

provide itself with funds to meet April
15 Liberty bond interest caused a fur¬
ther tightening of funds for stock
market purposes yesterday and the
call rate, after opening at 7 per cent,
advanced to 12 per cent by 3 o'clock.
The banks have had to call loans to
meet government withdrawals, which
may amount to $50,000,000 by the end
of the week. The stringency has also
been made more acute by the with¬
drawal of money by interior banks.
The ruling rate for money yesterday,

compared with a year ago, follows:
Yester- Year

Call money day. ago.
On mixed collateral. 7 5*i
On industr'l collateral 7 6%

Time money (mixed collateral"! :

Sixty days . 8@8Vè ¡VUta G
Ninety davs . 8@8Vfe 6% (f 6
Four months. 8@8% 6%@6
Four to sfk months.,. 8@8% 5%@6
Bank Clearings..Bank clearings in

New York and other cities yesterday
were:

Exchanges. Balances.
New York. $861,210,887 $88,537,514
Boston. 76,616,996 28,343,101
Baltimore_ 17,231,150 7,936,758
Philadelphia . 85,908,924 17,721,828

Silver..London, 68%d.; New York,
$1.19*4; Mexican dollars, 90%c.
Sub-Treasury.United States Federal

Reserve credit balance, $79,706,060.

The Dollar in Foreign ExchangeThe pound sterling was firm yester¬
day, showing a net gain of one cent
at the close. Belgian and French
francs, which had rallied Tuesday,turned easier yesterday, but lire con¬
tinued to move forward under the
added stimulus of short covering.Marks fell off slightly.

Yesterday's closing rates, comparedI-with those of a week .ago, follow:
(Quoted dollars to the pound)

Yester- Week
day. ago.Sterling, demand.... $3.9550 $3.9850

Sterling, cables. 3.9625 3.9925
Sterling, sixty days. 3.91625 3.94375
Sterling, ninety days. 3.8950 3.9250

(Quoted units to the dollar)
Francs, checks. 16.02 15.27'Francs, cablea. 16.00 15,25
Belgium, francs, chks 15.27 14.32
Belgium, francs, cbls 15.25 14.30¡Lire, checks. 22.52 23.22
Lire, cables. 22.50 23.20
Swiss, francs, checks 5.60 5.52

j Swiss, francs, cables 5.58 5^50
(Quoted cents to the unit)Guilders, checks. 37.25 37.375

Guilders, cables. 37.375 37.50Austrian crowns, chks .16 .47
Austrian crowns, cbls. .17 .48Sweden, checks. 22.20 21.85Sweden, cables. 22.30 21.95
[¦^Denmark, checks... 18.55 18.55Denmark, cables.'18.65 18,65Norway, checks. 20.60 19.81Norway, cables. 20.70 19.40Pesetas, chocks. 17.32 17.82Pesetas, cables. 17.40 17..90Greece, checks. 11.35 11.25Greece, cablea. 11.40 11.30Manila, checks. 49.75 48.75Manila, cables. 50.00 49.00India, rupees, checks 45.75 46.75India, rupees, cabios. 46.0(» 46.60Jj-pan, yen, checks... 46.75 47.00Japan, yen, cables... 47.00 47.25Argentina, checks.. .102.20 102.20Argentina, cablea-101.70 101.70Brazil, Rio, checks.. 27.25 26.625Brazil, Rio, cables... 27.50 26.875Marks, checkH. 1.68 1.75
Mark*, cabios. 1.69 1.76
Czecho-Slovakia.chks 1.05. 1.4«

.m

London Money Market
LONDON, April 14.- Bar gold, 104«.¡

money 8J4 per cent.; discount rates.
Short bills ¿Vi, per cent.; three months*
bills, 6% per «sent.; gold premiums at
Lisbon, 140.00.

A, H. Harris lias baan el«ct«4 a «Urintorof ta» Mlohftn
^^^^^Ins; tn« tat« M«or</ fiuaaail

MÍohfs/an C«titra i Railroa«! «ru«.<.> ei
»..a».o» ;f. Wad* has baan alaotafl « Otrar-ttr of rh« ."i«7v*ian<l, Cincinnati, Chieftao

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings Record of Stock and Bond Averages

(Copyrlf-ht, 1920, New York Tribune Inc.) (Copyright, 1S20, New York Tribune Inc.)
Day Year January 1 to date. Range thusRangefull

Yeaterdav. before. ago. 1920. 1919, 1918. Day" Year far 1920. year 1919.
Railroad stocks ... 194,700 106,300 196,400 11,399,800 10,428,900 9,236,700 Yesterday, before. ago. High. Low. High. Low.
Other stocks . 1,094,100 1,002,600 1,095,200 70,384,300 48.221,900 29,949,100 20 Railroads . 65.70 65.10 70.95 68.70 58.60 78.80 63.35
All stock» .«1,288,800 1,108,900 1,291,600 81,784,100 58,650,800 39,185,800 30 Industrial stocks. 104.63 104.13 92.83 110.30 88.70 119.33 79.20

Yesterday. Day before. Year ago. 1920. 1919. 50 Stock» . 89.06 88.54 84.08 92.06 77.14 99.54 75.92
I'. S. government bonds.$13,287,000 $11,752,000 $9,069,000 $899,991,000 $706,822,000 10 Railroad bonds . 70.27 70.45 79.85 76.28 70.27 82.80 72.83
Railroad bonds . 1,169,000 1,146,000 1,316,000 95,229,000 93,971,000 '10 Industrial bonds. 87.77 88.00 95.23 91.45 87.77 95.70 90.56
Other bonds . 1,873,000 1,541,000 2,484,000 126,819,000 115,829,000; 5 Utility bonds . 72.92 73.00 83.86 74.53 72.90 *

87.75 76.80
All bonds . 16,329,000 14,439,000 12,869,000 1,022,039,000 916.622,000 25 Bonds . 77.80 77.98 86.80 81.71 77.80 87.91 80.21

Iiitrn. Low. Div.
1920. 1920. Rate.

25 .

341/4 .
651/4 6
V/z .
1?B .

36'/4 .
82 8
743^ 8

46
46?»
8834
2?8
3

537-s
95

IO234
1283,4 105
613/4 383/,
147 3 a
116J4
5438
IB/a

175
303.8

122
C3'/i

120!-a
141-2
95
99s«

109¡>4
30'/2
72

IOOI/4
50
142%
1181-2
10634
105
10034
283
74%
973.4

1651 2
613«
213-4
69' ¿
66'a
27', 4
6!/4

125
86'2
82
114
1764

12
7
4

80
6

7
4
6
1
3
7

I24'
1121/4
39'/8
1134
95
18'/2
90' 2
38
87
123/4
74
92
82
163/4
56
933/4
39
1231/2
112
77
84
964a

225
54',-s
92', a

1121-2
383-4 .
15' « .

Sales.
Adams Express. 200
Advance «umely- 2000
Ajax Rubber . 400
Alaska (¡old Mines. 200
Alaska Juncau. 400
Allis-Chalmers . 700
Amer Agr Chem 4000
Amer Beet Sugar..
Amer Bosch Mag.
Amer Can. 2100 48'/.
Amer Car & l'y. 3600 143

Bid.
Low. Dir.
1920. Rate.
23|/2 . N Y, X

Sales. Open. High. Low.
3800 31% 33', 4 31%

997-8. 15s

Amer Car & Vj pf
Amer Cotton Oil. 300 50
Amer Drug Syn. 1400 13'/a
Amer Kxpress. 1000 138'4
Amer Hide & L. 500 25
Amer li & L pf. 1000 11534
Amer Ice Sec. ' 200 48'/8
Anter Int Corp. 24600 103

200 1131/2 1131a 1131/2 113'/2.

1041/4 102'4 103 +1
Amer La France.
American Linseed.
Amer Linseed pf.
Ameer Locomotive.
Am Ship & Com. ..

600
3100
500 4/4

16100 106% 1081/2 106% IO6I2-
700

4
7
3
7
7
10
7
8

20
6
6
7

Amer Smelting . 1800
200
400

50
54
22'/;
3'-«

107
76
76

109
137

Amer Smelting pf.
Am Steel Foundry.
American Sugar .

Amer Sugar pf. ..

Am Sumatra Tob.
Am Sum Tob pf.
Am Tel & Teleph.
American Tobacco.
Am Tobacco Sec. 89800
Am Tob pf new. ...

American Woolen
Amer \V i'uper pf.
Amer Zinc.
Amer Zinc pf... .

22!-, 231/4 +
67% 67%-
95! 2 95' 2-t-
46 46'a.

Anaconda . 3900
Ann Arbor pf.
Assets Real Co.

233
6834
95%
4,6%

11800 14*»4 142% 139% 140 . 1
400 112 112 112 12 -

8100 101% 101% 99% 100 .
103 103 103 -f-
96% 96% 96%.

280 274 275 + 1
72% .68% 68%-i-
96 95% 953/4.
134% 132 132 . 1
50',-4 47 49 4
19 18% 18%-
56 56 56+2
64 63 63%+
22% 22% 22%. 1
5 5 5 -

20O 103
300 96%
6000 274

703-4
300 96

4600 134
600 47

1400 18%
100 56

600
200

Associated Oil. 200 115% 115% 115'/4

,148% 103%
102% 98%
38% 27%
49% 42
134% 114
32% 17%
96
102%
17
13%

6
5
7
10
3%
7

4
8

Atchison T & S Fe.
Atchison T & S Fe pr
Atlanta Rcf pf.
Atlantic G & W I..
Baldwin Loco Co....
Baldwin Loco Co pf 100 101
Ball & Ohio. 2800 33%
Bait & Ohio pf_. 100 45%
Barrett Co. 2100 128'4

1000 81% 82 81%
300 78% 78% 78%

' 300 109 109 109
6100 171% 173% 170%

38100 140% 143% 140% 141%+ 1% 141% 141%

H & H
Norfolk Southern 200 23
Norfolk & Western. 200 93'
Norfolk & West pf. 100 65
North American .. 100 51
Northern Pacific 2700 78'
Nova Scotia Steel 300 66:
Ohio Fuel . 1400 53'
Ohio Gas . 2800 42:
Okla Prod & Kef 2100 5
Ontario Silver . 700 8«
Otis Elevator . 1600 143
Otis Steel . 800 32
Owens Bot Mach 500 62
Pacific Develop 300 71
Pacific Gas & Elec. 700 49
Pacific Tel & Tel 100 41
Pan-Amer Petrol 93900 113
Pan-Amer Pet B... 35300 109
Parish & Bingham.. 100 41
Pennsylvania Kail , 4600 40
Penn Scab Steel 1400 34
-Peoples Gas & Coke 2200 36
Père Marquette _ 3800 27
Philadelphia Co _ 900 38
Pitts C, C & St Lou 300 72
Pierce Arrow . 1060O 68
Pierce Oil . 4800 18
Pittsburgh Coal _ 100 62
Phillip Jones . 100 62
Pitts & W Va. 700 30
Pond Creek Coal ... 100 20
Pressed Steel Car
Pullman Palace Car
Punta Alegre Sugar 34200 114% 118
Kail Steel Spring 100 104% 104%
Ray Consol Cop _ 100 19% 19%
Reading . 7100 83% 85%
Reading 2d pf. 200 35% 35%.
Remington Type v

200 86 86
Rep Iron & Steel .. 52100 112% 114%
Rep Iron & Steel pf 10O 99' 3 99' 8
Rep Motor Truck... 200 49 49
Replogle Steel . 72800 63% 66%

109% 109% 1-

118% 120%+
113 115%---
103% 103% f
19% 19%+
82% 84%-!-
35% 35%.
86 86 +

1121/2 113%+
99! 8 99'<8 --

48% 48' 2.
61 63%+5.50 Ryl Dtch N Y shares 21100 110% 114% 110% 114 + 4

102
33% 243

15
129
11' 2
29! 4
27%
2838
85%
46
75%
69

134
¦I 043-4
61%
!6434
42%
61%
.91%
111%
413B
78
66%
21%
41%
4034
27
65'%
67
93%
2Q38
95%
13%

105'--4
107
38%
278%
100
59%
85%

10

77%
81 %
10%
6%
10
93
7%

22
15
17
74
27%
65
59'4
115%
72
45%
117% 10
30%
4534
75 7
78 8
23%

7
6

Beth Motors .

Beth Steel tr.
Beth Steel CI B_
likyn Rapid Tran...
Bkyn Rapid Tran ctfs
Booth Fisheries Co.
Burns Bros .

Butte Copper & Zinc.
Butte & Superior Cop
Butterick Co.
Caddo Oil .

California Packing ..

200 30%
200 94

12900 973,4
1000 15
100 11
100 11
100 128
100 9%
300 26%
100 18

1800 22!-'i
700 804

Savage Arms . 300 80
Saxon Motors . 4700 17
St Joseph Lead _ 300 16' 2
St Lou & San Fran 2600 21%
St Louis South'n pf 200 26%
Scars Roebuck . 2200 238
Shell Trans & Tr. 15200 81%
Sinclair Oil. 24100 41%
Sloss-Sheff St & Iron 5600 76
Southern Pacific 390O 99
So Porto Rico Sugar. 200 310
SiMithern R R. 2400 22%

6

400 57J 2 57% 57%
30 750 758 745

400 110% 110% 110%
2700 50% 50% 4914
3700 104% 104' 2 101

125% 122%
. Cal Petroleum. 1O00
7
4

10
5
4

16%
28
147
104%
15%
25
17%
95
91
I35
48
36%
19%
75%
3%
94%
172
410
42
85%
893.4
85%
49?4
843/4
41%
38%
10%
34
84%
433/4
77%
71
23%
93%
2634

64', 2
54
'15%
31%
33%
20
36%
53
75
1634
78
10%
76%
101
21%
189
96%
39%
79% 7
9 .

20%
90 5
99% 7
9% .
17% .
121/2 .

(al Petroleum pf. 100
Calumet & Ariz ... 100
Canadian Pacific
Central Leather _ 6100 86' t
Cerro de Pascco. 1400 53-Jí
Chandler Motors _ 1600 157
Chic, Mil & St Paul. 4100 Z6Vt
Chic, M & St P pf. . 2200 52' ,
Chic & Nwn. 300 85
Chi Pneu Tool _ 4100 107
Chi R I & Pac. 8900 343,
Chi R I & P 7% pf. 700 75
Chi R I & P 6% pf. 700 633j
Chile Copper. 1800 18',
Chino Con Cop. 1000 36-4¡
Coca Cola. 4000 367
Col & Southern. 400 24
Columbia Graph. 4900 48
Columbus G & K... 1100 631
Consolidated Gas_ 100 86
Consol Int Cal M.... 400 17'
Continental Can. 1000 94
Continental Candy... 2600 12}
Corn Products. 31600 105

10

400 120% 121% 120% 1211/2+ %
100 86' h 88! p 86's 86%-*- 1

Southern K R pf. ..

Stand Oil of N J
Stand Oil of N J pf.
Stewart Warner ....

Stromberg Carb
Studebaker . 83600 123
Superior Steel . 4400 57 59
Tenn Cop & Chem.. 900 1134 12
Texas Co . 4100 209% 211
Texas & Pacific. 10600 41% 43
Texas & Pac Land Tr 50 400
Texas Co 6 p c pf... 200 2C4
Tobacco Products .. 3600 73
Temlor Corn. 700 45%Transcon Oil. 3900 23%Transue Wms Steel. 400 62

Paper 2700 124
1900 343»

122% 12234
57% 59

Inion Bag &
Cnion Oil .

1 nion Pacific.
tinted Alloy .
Cniled Drug 1st pf.

400 400 400
204 204 204
74% 73 73
45% 45'4 45'
23% 23' a 23!
62. 62 62

128 124 128
3434 3334 33=

900 11934 120% 119% 119"
600 48% «18% 47% 48
200 50% 50% 50

I'nltcd Fruit. 9600 221
United Ry Invest_ 100 10=
U S C I P & Fdy_ 400 22
IT S Express. 600 7
U S Food Products.. 4700 69:
U S Ind Alcohol ... 10100 94'
U S Realty & Imp.. 500 63
United Retail Stores 9100 82

5Q34-

Corn Products pf.
Con Textile .

100 105
1900 37%

104% 104%
105 105%

S Rubber. 3C900 112%
S Rubber 1st pf. 200 112
S Smelt & Kef. 300 69%
S Steel. 54300 105%

61%
16!2

142! 2
115
51%
111%
170
71
91%
79%
263/4
9%
51%
48%
30
19%
152%
33%
48%
9134
38%
47%
16%
30
28

65%
85
100%
33
20%
12
58', a
23-4
85
152%
225%
24%
64%
73%
64%
31/4
68'/2 7
33 4
293/4 .
.7
28 -

57% .
30 .

50 4
51 6
14 1
80% 7
13% .
69 5
50% 6
9% .

1123/4 6
110 7
27' -,
76! 2 6
102%
60 »

70%
70
1934
8%
36%
35
23

10
1
6
fr
6
2

Crucible Steel . 3900 270
Crucible Steel pf_ 300 971
Cuba Cane Sugar_ 31600 68',
Cuba Cane Sugar pf. 1800 83
l)env & R <; pf. 1000 123
Flk Horn Coal. 300 27
Kndicott-Johnson
Kndicott-Johnson pf.. 200 100
Erie . 1100 13?<
Erie 1st pf. 200 21
Erie 2d pf. 200 15
Famous Players..... '4900 85
Famous Players pf. 4100 893¡
FLsher Body. 200 128
Fisk Rub Tire. 700 37
Freeport Texas. 1400 25?;
Caston Williams... 600 15
General Cigar. 3100 71
Gen Elec Rates. 1400 2?;
(Jen Cigar pf deb.... 400 86'/
Ccn Elec Co. 300 153'/(¡en Motors. 3900 364

267' a 267%
973/4 97%-

Gen Motors ctfs. 15100
Gen M 6% deb. 400
(¡tn M pf. 100
Goodrich, B F. 3600
Gray Davis . 300
Gt Northern pf. 3100
Gt North Ore subs .. 4100
Greene Can Copper. 700
Gulf, Mob & North.. 100
Gulf, Mob & Nor pf. 1600
Gulf States Steel
Hendee Mfg.
Hask A Barker Car
ilomestake.
Hupp Motors. 410Q 21% 21% 21

"

21
'"

+Illinois Central. 700 89 89 89 89 +Int Agriculture. 2600 26 27 26 27 +¦int Agricul pf. 1000 863/4 88 86% 88 +Inspiration Cop. 2000 57% 58% 57 58%+Interbor-C C pf. 1000 1*4% 14% 14% 14%_Int Harvester. 1600 139% 139% 137 139%+Int Harvester pf- 700 11134 1113-4 111% 1113¿_.Int Mer Mar..:. 1600 37% 38% 37% 37%_Int Mer Mar pf. 6900 96%

800
300

24900
300

86%+ %
154%+ 1
362 + 6% ;
36%-) %
743/4-
86%. 3 à
70%+ %
35%. 1%
78 + 1
38%+ 1%
35 . 34
10%+ %
34+4
70%+ 2%
S9%. %
75%+ 1%

74%

U S Steel pf. 600 112
I'tah Copper. 700 76
I'toh Secur Corp.... 300 10
Vanadium Steel .... 22400 88' 2Vo-Carolina Chem . 8700 76
Wabash . 700 8%Wabash pf A. '1700 25%
Wabash pf B. 1500 17
Wells Fargo Exp_ 100

, 58
Western Marylanl. . 700 10y(Western Pacific ... 1800 30
Western Pacific pf. 200 64
Westinghoase Mfg .. 700 52',Wilson Co . 300 72
Wheeling & L E_ 900 11'-,Wheeling & L E pf 300 164
White Motors . «1800 65'
Willys Overland 8100 24'
Woolworth . 5100 130
Worth Pump & M.. 2100 85
Worth P & M pf B. 200 70!,

% 111% 112

Bid and Asked*»
Bui. Asked.

Al Cliâlm pr SIVb W-iÁ. Ag «.'h pr. »u 02^Ani Bilk Noto 4

112%

4

Int Motor Truck. 98% 96% 96%+
3% Int Mot Truck 2d pf 1000
. International Paper. 11900
6 Inter Paper pf stpd 200
. Inter Nickel . 600

Indiahoma . 1100

200 150% 150% 150% 150/2. 7[

13% .

3%

Iron Products . 500 48 48Jewel Tea pf . 200 37% 37%Jones Tea . 200 23% 23%Kansas City South.. 1800 16% 174 Kelly Springfield 2000 134 135 12 Kennecott Copper ., 500 31% 31%1.20 Keystone Tire . 4*00 40% 41%6 Lackawanna Steel . 2900 78% 80%Lee Rubber & Tire. 200 34 34Lehigh Volley . 400 44% 44%Lig & Myers T C rts 200 16% 16%Loewa, lnc . 16600 353/4 36Loft Candy . 300 19% 19%183% 145 12 Lorlllard, P . 2100 145% 154%Lorillard, P rts _ 4900 7% 8%Mackay Cos . 100 66 66Mackay Cos pf .... 200 64 64
Manatí Sugar . 9900 14714 151% 147'% 147%+Mallyson . 300 41% 41% 41% 41%.Maxwell Motor Co.. 600 363/4 37 36% 36%.Max M C 2d pf ctfs 200 27 27 27 27 .

May Depart Stores.. 1800 131% 13414 131% 133 +Mex Petrol. 2410O 206% 208 203% 204 .

600 24 24 24 24 .

18200 32% 34! 2 32'4 33%4

'8
106
27%
24%
63
25%
40%
15%
25%
17

37%
97
150

70 -4- % 683^85%+ 1% 85%
75 - 73
22%+ % 22
9 + % 84
47-45'/-
37%. Va. 36
23%. % 22
16%. % 161/

1343/4+ 1% 134
31%-
40%+

Kv 04
») pr .'22n

Am »Can pr. '.«'>'
A Cot OU pr. 80
Am Ice So pr GO
Am Loco pr.102I Am Malt & (1 30
Am fini pr A 82
Am Snurr 105
do pr

A St F*y
Am Tel & «J. 50 58
Aim Arbor 11 13
A.-«so D O... 4-. 47

«In 1st pr... 07 69
«lo 2d pr... 0« (',:«

Asgo oil ...11.-.VÍ 120
Allaiitlo Kef. 1325 1350
At Itlr & A. (*>Vi 8
At Coast 1... 80 8S
A«ii w i pr «;; 08
Anio Sales Co l'JVá 13

ISO
105
100

Bid. Asked,Kaok & D M. 4 ¡>'.ado pr . 20
Kretsgo S 3 .14«)(lo pr . 44 40 do pi- .100

pr. K5 1«2 Kri«u3 Ä CO.. 80
do pr .loi Víi225 (I.aclodo (las... 40 4407 L*kB n & \V. «.'j 12S8 ] do pr . 15*4 1068 ¡Leo Hub & T 33 Is ill104V4 Ugg & M T. .102 107fio uo pr .102 105Ili-W B 1st pr 00 Vi 881do 2d pr...Ill 127

Lorlllard pr. .105 111IMhiiiiU Sn pr 1)5 100
¡Muiiliat Beach Mi 2'
Manhal El_ 48 52
Manliai Shirt. 30 .'U
Mar Rockwell. 59
Mat AI W... 2S 32¡Max M 1st pi 5li 001 do 2d pr. 30
Mai- I't« St pr. 105

0('v»

England to Pay
Argentine Debt
Here on May 15

South AmericanGovernment
Arranges for Settlement
Without Sending Securi¬
ties; Favors Great Britain

iVIex Pet pr.
104

.'»

%

9
69%
64%
151%
«15
39
30%

135
222
26
71%
623/4
18%
80
11
31%
49%
40
61
40
125
116
72%
89%
13
89%
102%
.3%
7%
17%
47%
117
77%
36%
4»%

7
64
61

108
413,
18/j
20
117/;
161
2V/4
223*
4Ä-M
9

66

21
36
38
36'/;
36'/,
110 7
111% 7
44. .

83 7
8
66% i
99% 7
723/4 *
4%
14 1
39% -
02 10
64% 6
23%

y*

164, + 9% 163
8%+ 1% 81

66 - 64
64 - 63'

«lo pr
Bar Loatlior.. 55 65

«lo pr . 89 »A
BaiTott Co pr.104 lo«J
Beth S 7tli pr 95 100
Bkn Edison.. 95 ¡<7
BKii L'u «Jus. 55 l!0
Br,>wn Shoo.. lui
do pr . 95',¿ '.«s

Burns Urs pr.loo 110
Buff Tt & P. 50
do pr . 75

Burr a Su».. »w
do pr . . 48

Bush Term... »')
CaJi Southern 41 M
('mus ,1 1 pr.. 05% t'7
Cent Fdry ... 18 30
do pr . 30 RH

(Vut Loa pr.l03<á 103
Cm of N J..101- 205
Certalnteod 53% 50
do 1st pr... 82(4

Chi A Alton. 7
do pr . I'.!'.*,

C & B 111... !»

Mich (.«.titrai.
MSP&SSM pr ¡«1
do Ltd Unes. 52

M K & T pr la*-,¦Mont Bow pr 95
.Morris & Eh. .
IMiilitns Bv i>r 07
|Xa.ih & Chat.105
Nat Cl & S. 71

>!«* pr . 07
'.N'a! Lead pr.107
XllKJI 1st pr 8
NYC&SL 1st. 50
¡M'«g l'¬
un Elo

58
11
98
70Vi

112
71
100
1011
14
55

104
95

loi

1'*'.:¦

do pr 10

7
10
2 Miami Coniol Cop
1.60 Middle State«. Oll

105

Midvale Bteel . 1400
Minn & Kt Lou new 100
M, 8t P & H Ste M 200
Mo, Kan & Tex 3100
MUaourl Pacific . 2400
MUaourl Pacific pf. 2000
Mont Ward & Co. .. 300
Mulllna Body . 1000

43%

3% National Acme . 200
National Hlacntt
National BUcuit pf.
National Aniline
Nat Aniline pf.
Nat Con &> Cabla
Nat Enamel Ac Htp
Nat Knam A Htp pf
National Lead .
Nat It ft Mes 2d pf
Ner Conaol Cop
N O, Tex e» Me*
New York Air Broke
New York Central.
N Y, Oil « it Lmil»

37'/<
45 46
37% 87?

3800 117% 124
300 114 114
700 65% 66'/

87% 87'
12 12
78% 79!
87% 971
89% 901
6% 6'
14% 14'
40% 40!

700
400
300
200
3200
200
200
200

30 2% New York Dock

300 109
S100 71%
400 80
200 40%

& N \V pr.113
CSP M & <¦> oo
do pr . 90

O <? I* « a L 45
do pr . 05

Cluett Poab. ..01
do pr .100

«>>«¦» Cola .**35
O At 8 1st pr. 49

«lo 2d pr. 40
i**ot (Ir.iph pr Sii
Com Tali Ho 4«)
Con finura pr 8:!
Cont t*n.u pr.100
Cont Ins (*o.. 75 »0
Or i Carpot. .01 05
(>i Am tin pr.103 110
licero <*<> pr. 00% 101
1) L & W .175 1S.1
Den & It O. 05s 7 «4Dot Kdlson ..I0O 103
IM In It It 100
Ul&inotul M...113 l.'io
D S s A A. 4 4*4do pr 7 10
Durham lion. 41 fi 07
do pr . »it 103

Klklim-n O pr. 41 43
Km liront pr. »3 »VAli'lulior By pr.100 10H
Onti Clion». ...155 105

«lo pr . 04, 00
tien «'liiar- 70V4 70T*do pr .. .. 07 101
Ooixlri.üi pr. 03W III «a
«iriuitiy M 4:!«{ 40
Il S R Int. pr'«!««» 07
llaruiiiiii Corp 8'J 93
Tur. faixir pr oo loo
Int lUr pr. .100»i 114
low» Central. '> 1
Ksysiir J .100Ji(ll«*(4*M pr. 53
K Ctty So pr 45
KellT »pe pr. «5
do 8 po pr.102

Eelaey WtiKpf. Í0

««di Stifl pr.
Owons Bot pr OS
Pacltto Coast.. 25
do 2d pr... 45

Penn I C pr.. 03*4
P«>rla & E.. 8
P,«ro M:ir pr 43

d«i prior pr. 65
reltl Mulll... 30
do 1st pr... !J7

Plort-o OH pr «l*-4
Pitts Coal pr SO
P F W k C.120
Pitts Steel pr 88 91
P & W Va pr 75 77
Pond Cr Coal 211 21
Pr St Cur pr.ll)l'«i 103
P S O N J.. 05 07
liy Ht Spr pr.103 10!«
Holding 1st pr 35 30
Ile in Ty

115
92
no
128

do 1st pr. 90
S I, & S B" Pr 32
3 I, Siv 14
Scab AT, ... 7*i
do pr . 15

Sears Hoo pr.108
Shut &- Ariz ll'-i
S-S » A r pr 93
S P H Su pilos
StaiidarJ MUÍ. 150

d,. i«r no

15%
11.-«"»
It Va
OS
115
100
00

Sliiilelml(«>r pr. »9 loo
Sup St«>el pr 101% 103
I* «i P 1.1 tr.325 450
Tldwvater oil.:
Ti.li Pro«l pr

110

104

rsi, fi W rtf
do i>r ctr.i.. 13

V C It T pr.
Cmierwood T. ISO
do pr .loo

l'u I'm« pr.. 04
t*n (Ttgar Ht. 175
do pr .100

Unit«! Dn«..138
do 2d pr. ,.133

I'n liyowooil.. "H
«lo pr 00

I' 8 I Al pr. 95
l'S S & It pr 4* 4G
Va Car Cli pr.108% no
Vu^'nii Uellti. 21 25

«lo pr . (18 72UVn,t Md 2<1 pr 17 !*¦
West'H« M lit. 03 70
Wilson Co pr. 8.1 08
Willys O pr.. 85 87
Wl« Central. 20 30
WooIwortU pr.lio
WP & M pr A 85

100

114

BUENOS AYRES, April 13..The
Argentine government has arranged di¬
rect with the British government for
funds to enable Argentina to liquidate
the $50,000,000 loan maturing May 15,and payable in New York, PresidentIrigoyen disclosed in a message to theSeriate to-day. The President men¬tioned this arrangement in connectionwith an urgent request that the Senateimmediately approve the measure ofthe lower house by which Argentinawould loan to England, France andItaly $200,000,000 for the purchase offood products, which has been pendingfor two years.

t
The President urged approval ofthe measure in order to "realize thispolioy of economic cooperation." Presi¬dent Trigoycn's message is gener«>llyinterpreted as indicating that the Brit-ish government, in agreeing to carefor the ?ö0,000,000 maturing loan, ob¬tained the President's assurance thatho would hasten the loan to the Allies.It is pointed out here, that the Allieswill spend the proceeds of their loanin Argentina, which means that therej will be no actual transfer of fundsfrom the country. Details of the man-ner in which Croat Britain will pay offthe loan in the United States havenot been disclosed, other than that itwill be under "advantageous condi-tions."
When. issued, the loan was half indollars and half in pounds sterling,but it. is explained in banking circlesthat the British share has been trans¬ferred to the United States.
A representative of the South Ameri-

can banking group here said that con-versutions by caolo were still beingheld with the Argentine, governmentregarding the May 15 maturity, but it
was assumed the loan would be paid,The group, it was said, had noknowledge of an arrangement with thaBrilisli government for funds toliquidate the loan, although it wasknown that tho British owed Argen-tina largo sums for wheat importa-lions.

firm
cen

Roland Harrtman and Cl. A. Sfon* hav«hann elenlart dlrertora of tho TTnlon Pnolflnn.illroN<1, sueceeflinii A ,T. Karllnc andIV, V Thorn». OtHai dlreiHois were re-

Paris Market Firm
PARIS, April 14..Prices were

on the Bourse to-day. Throe perrents, 56 francs 1)0 centimes. Exchange
on London, 63 francs 40 centimes. Fiv
per cent loan, Hri franc« 60 centimes
The dollar wan quoted ut 10 franc

In Wall Street
Big Interest Payment To-day

United States government with¬
drawals from the banks have been
fairly heavy during the last few days.
Interior banks also are withdrawing
funds from this center. These are two
important factors in the local money
situation. To-day the government will
pay the interest due on the Fourth
Liberty loan 4% per cent bonds. There
were $6,573,880,150 -of this issue sold

| throughout" the country. The semi-
annual interest now falling duej amounts to about $139,000,000, of which

; it is estimated that $43,000,000 will be
paid to holders in this Federal Reserve
district. This money will naturallyfind its way back into the banks in afew days, so it is expected that moneyrates will work lower.

A Conservative View
This view of the market is taken bya prominent Stock Exchange firm: "Theimpression given is that the public is

an eager purchaser of stocks. Frankly,we see very little change in generalconditions. There is. perhaps,, a feel-ing that the period of high prices, ofinflation, is to continue rather lonuerthan at one time supposed. Specula-tively there will come periods when it
seems inadvisable to make further
commitments, and particularly so onborrowed money. Frankly, we believe
we are entering on such a period. One
must faoe the fact that industrialj stocks are now up anywhere from 20to 100 points from their low figures oftwo months ago and can no longer beconsidered particularlv cheap. Thisactive market, with a strong tone, mayvery well continue for several weekslonger, but it seems to us that to buyat this level is running rather an un¬duly large risk for the possible profitinvolved."

Call Money
The Wall Street stock market follow-iing would like to know why call moneyrates have lately had a habit of shoot-iug up to high levels in the afternoon.This happened on Tuesday, and againyesterday, after renewals had beenmade at 7 per cent. At the close yes-terday a 12 per cent rate was es'tab-lished at the exchange. Bankers insistthat the market is supersensitive be-

cause of the limited supply of callfunds. They point out that the posi-tion of the c»ll market is such thatI comparatively small withdrawals byj lending institutions tend to producewide swings in rates. An officer in oneof the largest Wall Street banks esti-
mates that the total outstanding callloans, including those made by corpora-j tions and private individuals, as well asthe banks which make it a custom toj loan out large amounts on demand,do not exceed $1,250,000,000. His in-stitution is keeping its call loans downto the barest minimum, and he saysthat the other banks are pursuing the
same policy, in deference to the wishesof the Federal Reserve authorities.

Liberty Bonds Decline Again
Liberty bonds, which fell sharply on[ Monday on the announcement of the

new Treasury borrowing policy, slumpedfurther yesterday. The Victory 4% sifor the first time sold at close to a 6 jper cent, basis, at 96.48, and the Vic-!tory 3s4s touched 96.44, selling to yieldabout 5 per cent. The 2d 4s and 2dI'is sold as low as 87.40, and the 4th4,'¡s down to 87.42. More than $10,000.-000 of Liberty bonds were dealt in onthe exchange, and the downward move¬
ment was regarded as a continuation ofthe adjustment of Liberty bonds to the
new interest rates prevailing.

General Motors
General Motors issues were amongthe strongest spots in the market yes¬terday. It was reported that recentheaviness in the old stock had been due

to the sale of a large block by a prom¬inent banking interest. The annual re¬
port of the company will be issued for
publication to-morrow, and is expectedto make a favorable showing.

Paying in Purchasing Power
The Irving National Bank is makingan interesting attempt to pay its em-

ployees in real wages instead of money
wages. It recognizes that its staff is
really concerned with the amount offood, rent and clothing its weekly re¬muneration will buy, rather than indollars of fluctuating purchasing
power. In accordance with this pur-
pose the bank will to-day pay to its
employees 40.75 per cent of their regu-lar salary for the first quarter of the
year as extra compensation. The
bonus goes to all employees and toofficers not members of the board who
worked for the bank during the quar¬ter. The amount of the bonus is de¬
termined by the rise in the cost of liv¬
ing as determined by Bradstreet's in¬
dex number, with the quarter ended
June 30, 1919, regarded as the stand¬
ard. In the last twelve months thebank has paid out in extra compensa¬tion 137 per cent of the quarterly sal¬
ary roll, or an average of 34.25 per centof all salaries for the year.

Forming a World Trade Body
Apparently the coolness of former

Secretary Glass toward the proposal tt*
hold an international financial con- jference to work out a new world eco-
nomic policy has killed the enterprise,which many leading financiers in the
principal countries advocated. How-
ever, steps are being taken for the
creation of a permanent means of in-
ternational discussion. At a meetingin Paris during the week of June 21
representatives of American, French.
British, Belgian and Italian men of
commerce will make preparations fo*
the formation of an international
chamber of commerce, in accordance jwith resolutions that were adopted last
fall at the International Trade Con-
ference at Atlantic City. A. C. Bed-
ford, chairman of the American or-
ganization committee, and his assocl-
ates will meet American business men jand bankers at Atlantic City on April
28 to receive suggestions for their guid¬
ance at Paris. They will sail on May 1.1
-a-

Dividend»
Stock

American Tobaeco Company.Plrectorshave declared a dividend of 75 per cent
on th« common stock, payable In Class Tl
common on Augruat 1 to stockholders of
record July 16.

P. \y. Woolworth Company.A stock
dividend of 30 per cent ha« been declared,
in addition to the regular quarterly divi¬
dend of $2 a share, payable June 1 to
stockholders of record May 1.
General American Tank Car Corporation.A Bto<-k dividend of 300 per cent has

been declared by directors.
Extraa

Charlion Cotton Mills Corporation.Anextra dividend of S per cent has been de¬
clared In addition to the regular quarterlydividend of 2 per cent, both payable May1 to stockholders of record April 12.

Gillette Safety Razor Company.Extradividend of tl a share ha« been declared
in addition to the regular «iuarterly divi¬
dend of $2.50 a share, both payable June
1 to stockholders of record May 1.
Maverick Cotton Mills.An extra divi¬dend of ?-j par cent baa been declarad

by directors In addition to tha regularquarterly dividend of 3V4 per cent, bothpayable April 10 to .tockholdara of recordApril 16.
Rft/ulajp Deelanationa

Stock-
Perl- Pay- holder»

Rat« od able of rec.Am Dl T of N J. %, Q Apr 39 Apr 16
Am Sumatra Tob 2>4 Q May 1 Apr 19do Pfd. ii8 8-A Sept 1 Aug 1 «1
Atlas Powder pf. IV» Q Mar 1 Apr SOEd Eleo II of Boa 3 Q May 1 Apr ISFed Sugar Refln. 1% . May 1 Apr 21
v do pf .Itt . May 1 Apr itOeneeral Cigar.. Itt <Q May 1 Apr 24do pf .1% Q Jan 1 Ma>¿*6.0 pf flab. 1H O July 1 Juno?5L-W Bla id pf..|6.26 .¦ May 1 Apr 23Mahoning Coal...180 . May J Apr JÎMerchants Mfg...|10 -. May 1 Apr 11 jNat Biscuit. 1 «, Q July 15 June (0do pf. 1 »4 Q May 29 May 1 '

N Y Hon Roa M In 11 . Apr 27 Apr 17do die. ft . Apr 37 Apr IT

Assembling Your
Exports

At the Pacific Coast
A SSEMBLING your Far

Eastern shipments at
the Pacific Coast from vari¬
ous points in the United
States may be adequately
provided for through our
service. Such provision
often eliminates long and
expensive rail hauls and ex¬

pedites overseas transporta¬
tion and delivery.
Our branches at San Fran¬
cisco and Seattle (America's
gateways to the Orient) are

equipped with every facility
to render invaluable aid to
American merchants and
manufacturers in this con¬
nection.

BRANCHES AT
Shanghai Tokio Yokohama
Paris Son Vrun« Iwo Seattle

Park^Ûniont
WRE1GN BANKING CORPORATION
56 Wall Street, New York
Poid Vp Capital and Surplus. $?.259.08»

E 3
Railroad
Bonds

So much has the
position of railroad
bonds been im¬
proved b y recent
legislation that we
are calling attention
to their investment
position in a letter

"The New Era
for

Railroad Securities."
When sending for a ropv,
ask for Letter No. A-I32

Herrick & Bennett
Members Net» York Stock Exchange
66 Broadway, New York

Telephone Rector 9060

UPTOWN OFFICE.51 EAST 42D ST.
¡ialph IL Dann, Munaprr

E=

Investment
Securities

R.GMegargel&Ccx
27 Pine Street-New York

FRENCH
GOVERNMENT VICTORY

5% BONDS

PRICE $58
PER l.OOO FRANCS

Detailed Circular on request

Farson,SonSCo.
Members New York 5to k Lxrhange

115 Broadway, New York

Bond Secured
6% Gold Notes

Due November 1, 1922
To Yield About 8.25%

Circular on application

H. D. Robbins & Co.
INCORPORATED

Investment ïiecurit es
61 Broadway New York

British American
Chemical Corp.

of New Jersey.

Bought.Sold
Quoted

Pearl & Co.
Member.» N. Y. Stock Exchan*

'1 Broadway Telephon»
N. Y. City 6300 Bowling C*h«

l' ""S." INVun af CammaraUl aaaaiîalBSK1 CHATHAM & PHENIX
(S) NATIONAL BANK

Ba\K 14» Broadway, Singer »!<*«*.
And 1» RmmIim


